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)HUURYLHGHOOD&DODEULD&RVHQ]D&DWDQ]DUR
)HUURYLHGHOOD&DODEULDZDVERUQ LQDVD UHFRQYHUVLRQRI)HUURYLD&DODEUR/XFDQD WKLV UDLOZD\QHWZRUN
ZDVFUHDWHGLQZLWKDQDPELWLRXVSURMHFWDLPLQJWRIXOILOOWKHLQIUDVWUXFWXUDOODFNWKDWXVHGWRFKDUDFWHUL]HWKH








7KHUHIRUH WKH RULJLQDO QDPH RI WKLV UDLOZD\ OLQH ZDV ³0RXQWDLQV UDLOZD\´ XQGHUOLQLQJ WKH RURJUDSKLF
FKDUDFWHULVWLFV RI WKH LQIUDVWUXFWXUDO OD\RXW LWV VWRU\ LV VWURQJO\ LQWHUZHDYHG ZLWK WKH ORFDO VRFLRHFRQRPLFV
FRQGLWLRQV)HVWD	*KLRQQD
7KHOLQHLVORFDWHGLQDYHU\FRPSOLFDWHGWHUULWRULDODQGPRUSKRORJLFDOFRQWH[WZKHUHGLIIHUHQWXUEDQG\QDPLFV




7KHVH PRUSKRORJLFDO GLIIHUHQFHV VXJJHVW D GLIIHUHQW XVH RI WKH LQIUDVWUXFWXUH WKDW SURYLGHV WKUHH GLIIHUHQW
VHUYLFHV











WKHPDLQ LGHQWLW\ RI &RVHQ]D¶V FRQXUEDWLRQ WKH ³FDVDOL´ WRZQV WKDW DUH ORFDWHG DW GLIIHUHQW KLJKV RI WKH &UDWL¶V







7KH YDOOH\ WDNHV LWV QDPH IURP WKH KRPRQ\PRXV ULYHU DQG LVPFURVVHG E\PDQ\ WULEXWDULHV JUDQWLQJ D ODQGVFDSH
GLVWLQJXLVKHGE\WKHFRH[LVWHQFHRIPDQ\YHJHWDOVSHFLHVIURPWKHZRRGVWRWKH0HGLWHUUDQHDQPDTXLV
7KHVHFRQGSDUWRIWKHOLQHFRQQHFWV³0DU]L´ZLWK³*LPLJQDQR´LWJRHVWKURXJKDQDUHDEHWZHHQWKH&DWDQ]DUR
DQG &RVHQ]D¶V GLVWULFWV WKDW KDYH D ORZ LQKDELWDWLRQ GHQVLW\ EHFDXVH RI WKH SHFXOLDU RURJUDSK\ ZKLFK LV











7KH ODVWSDUWRI WKHUDLOZD\DUULYHV WR&DWDQ]DURDQG LWPDLQO\GHYHORSV WKHKLQWHUODQGIXQFWLRQ LQ WKHFLW\RI
&DWDQ]DUR WKHUH DUH PDQ\ VWDWLRQV VXFK DV *DJOLDQR &DWDQ]DUR &LWWj &DWDQ]DUR 3UDWLFD &DWDQ]DUR 6DOD &URFH
















DORQJ WKH OLQHZHUH EXLOW LQ WKH HDUO\ ¶V DQG FDQ EH UHJDUGHG TXLWH ULJKWO\ DV DQ LQWHJUDO SDUW RI &DODEULD¶V














x $UHDRI LQGLUHFW LQIOXHQFH PXQLFLSDOLWLHV IURP WRSHRSOH  LW LQFOXGHVDOO WKHDUHDV
WKDWDUHQRWGLUHFWO\FURVVHGE\WKHOLQHEXWWKDWFDQIHHOLWVEHQHILWVLWFRXOGEHDELJKHOSHVSHFLDOO\IRUWKH
DUHDV WKDW DUH ORFDWHG LQ WKHPRXQWDLQV WKDW QRZDGD\V DUH DOPRVW FXW RII IURP FLYLOL]DWLRQ 7KHVH ORFDO
FRPPXQLWLHV FDQQRW LJQRUH WKLV UHQRYDWLRQ EHFDXVH LWPLJKW UHSUHVHQW WKH ODVW RSSRUWXQLW\ WR HQKDQFH D
WHUULWRULDOV\VWHPLQZKLFKWKHLUHQYLURQPHQWDODJULFXOWXUDODQGODQGVFDSLQJSHFXOLDULWLHVDUHH[SUHVVHG
x $UHDRI,QIHUUHGLQIOXHQFHPXQLFLSDOLWLHVIURPWRSHRSOH7KHDUHDRIWKH6LOD¶VOLQH
QRZDGD\VXVHGH[FOXVLYHO\ IRU ODQGVFDSLQJ WULSV FRXOG WDNHPDQ\DGYDQWDJHVRI VWUHQJWKHQLQJ WKHEDVLF
OLQHDQGDGGLQJDFRQVSLFXRXVQXPEHURIXVHUV
x $UHDRIFRPSOHWH LQIOXHQFHPRUH WKDQSHRSOH LW UHIHUV WR WKHFRPSOHWH WHUULWRULDOFRPSOH[WKDW




PXFK WR EHFRPH FRPSHWLWLYH ZLWK SULYDWH YHKLFOHV 7KH &RVHQ]D&DWDQ]DUR OLQH KDV WKH JRDO WR FUHDWH D VWURQJ
V\QHUJ\ EHWZHHQ FLWLHV DQG WHUULWRULHV FUHDWLQJ D SODWIRUP DEOH WR LQIOXHQFH WKH HQHUJLHV RI IORZV SHRSOH DQG
ILQDQFLDO FDSLWDOV5HDFKLQJ WKLV UHVXOWPLJKW VHHPTXLWH KDUG LI WKH HQWLUH OD\RXW LV QRW VWUHQJWKHQE\ D FDSLOODU\
GLVWULEXWLRQ RI VPDOOHU OLQHV 7KH PDJQLWXGH RI WKH HIIHFW GHSHQGV RQ WKHLU ZLGHVSUHDG DYDLODELOLW\ DQG WKHLU
HIILFLHQF\LQFRQQHFWLQJWKHPDLQOLQHZLWKWKHPRVWDWWUDFWLYHSRLQWVLQWKHFLWLHV,Q&DWDQ]DURWKHVLPXODWLRQRIWKLV
YLVLRQLVHDVLHUIRUWKHDFWXDOH[LVWHQFHRIDQXUEDQOLQHWKDWFRQQHFWVWKHFLW\FHQWHUZLWKWKH*HUPDQHWR8QLYHUVLW\
DUHD&RVHQ]DGRHVQRWKDYH D ORFDO OLQH DFWXDOO\ZRUNLQJEXW WKH QHZSODQQLQJSURSRVDO RI D OLJKWPHWURSROLWDQ
UDLOZD\FRXOGDOORZDEUDQGQHZSRLQWRIYLHZLQWKHWUDQVSRUWDWLRQVWUXFWXUHQRWRQO\IRUWKHFLW\LWVHOIEXWDOVRIRU
WKHZKROHUHJLRQ7KHJRYHUQPHQWKDVDOUHDG\SODQQHGDOOWKHVHDFWLRQVDQGWKH\DUHRQWKHLUZD\WREHIXOILOOHG
3XWWLQJ WRJHWKHU DOO WKHVH DFWLRQV LV WKH RQO\ ZD\ WR FUHDWH D FRPSOHWH WUDQVSRUWDWLRQ V\VWHP WKDW FDQ EH
FRQVLGHUHGDVDIUDPHZRUNRIDWHUULWRU\WKDWLVLQQHHGRIVWURQJLQIUDVWUXFWXUHWRXQGHUOLQHLWVKLGGHQLGHQWLW\,WFDQ






7KH PRGHUQL]DWLRQ RI WKH UDLOZD\ OLQH EHWZHHQ &RVHQ]D DQG &DWDQ]DUR UHSUHVHQWV D VWDUWLQJ SRLQW RI D QHZ
³LPSOLFLW´PHWURSROLWDQDUHD,QWKLVSDUWLFXODUFRQWH[WLQIDFWLWLVQRWDSSURSULDWHWRWKLQNDQGWDONDERXWDSURSHU










VSDWLDO DJJORPHUDWLRQ LV VWURQJ HQRXJK WR DFW DV FRQQHFWRUV EHWZHHQ YDULRXV OHYHOV RI WKH OLYLQJ V\VWHP$ QHZ
















,Q &DODEULD WKH LQWHUQDO DUHDV UHSUHVHQW WKH  RI WKH UHJLRQ VR WKLV LV D SUREOHP WKDW FDQQRW EH QR ORQJHU
SRVWSRQHG VWUDLJKWHQLQJ WKH LQIUDVWUXFWXUH WKDW NHHSV DOO WKLV VLQJXODULWLHV WRJHWKHU LV WKH IXQGDPHQWDO DFWLRQ WKDW
FRXOGDFWLYDWHWKHUHDOUHELUWKWKDWZHDUHDOOORRNLQJIRU$FFHVVLELOLW\LQIDFWUHGXFLQJWKHXUEDQVSUDZOLVWKHILUVW
VWHS WKDW DOORZV DQ HFRQRPLFXUEDQ DQG VRFLDO JURZWK7KH FUHDWLRQRIQHZ VWDWLRQVRU WKHPRGHUQL]DWLRQRI WKH
H[LVWLQJRQHVEHFRPHRFFDVLRQVRIXUEDQUHJHQHUDWLRQDQGUHRUJDQL]DWLRQRIWKHSRSXODWLRQVHWWOHPHQW$GRUQDWR	
'HVLGHUL
6WDUWLQJ IURP WKH FDWFKPHQW DUHD DQG FRQVLGHULQJ WKHPRGHUQL]DWLRQ RI WKH OLQH DV D SULRULW\ WKH K\SRWKHWLF
SURSRVDORIUDWLRQDOL]DWLRQFRXOGEHEDVHGRQWKHFUHDWLRQRIWZRGLIIHUHQWW\SHVRIVWDWLRQV
x )LUVW OHYHO VWDWLRQV 7KLV W\SH LQFOXGHV WKH ELJJHVW VWDWLRQV FKDUDFWHUL]HG E\ DQ XSJUDGH RI VHUYLFHV WKDW
DOORZ WKH FUHDWLRQ RI D ELJVFDOH QHW EDVHG RQ ,QWHUPRGDOV+XEV WKDW IDYRU WKH LQWHUFRQQHFWLRQ EHWZHHQ
GLIIHUHQWSXEOLFWUDQVSRUWVEXVFDUVKDULQJVXEZD\7KHUHIRUHDQGFRQVLGHULQJWKHVWUDWHJLFLQIOXHQFHWKDW
WKHLU ORFDOL]DWLRQV FRXOG KDYH WKH VWDWLRQV WKDW KDYH EHHQ VSRWWHG DUH &RVHQ]D 3LDQR /DJR 6RYHULD
0DQQHOOLDQG&DWDQ]DUR
x 6HFRQGOHYHOVWDWLRQVWKLVW\SHRIVWDWLRQVDUHRIWKRVHWKDWFUHDWHDOLQNEHWZHHQWKHELJJHVWRQHDQGWKH
ORFDO WHUULWRU\ FRQQHFWLQJ WKH KLQWHUODQGZLWK WKH FLWLHV'HSHQGLQJ RQ WKHLU ORFDOL]DWLRQ XUEDQ RU H[WUD
XUEDQ WKH\ ZLOO LQFOXGH GLIIHUHQW VHUYLFHV 7R UHDFK WKH FLW\ FHQWHU LQ VRPH FDVHV RWKHU W\SHV RI
FRQQHFWLRQVVXFKDVEXVHVDQGSDVVHQJHUVVKXWWOHVPLJKWEHXVHIXODFWLQJDVVPDOO+XEV














OLQH ZLWK WKH RQH GLUHFWHG WRZDUGV WKH 6LOD 8VLQJ WKLV WUDFN DV D WRXULVWLF WUDLQ VHUYLFH FRXOG EH DQ LPSRUWDQW
GHYHORSPHQWIDFWRU





,QDFRPSOHWHO\SDUDGR[LFDOZHVWDUWHGZLWK WKHDVVHUWLRQ WKDW&DODEULD LVD UHJLRQGHYRLGRIFLWLHV LQRUGHU WR




PHWURSROLWDQ VLJQLILFDQFH H[SHULPHQWDWLRQ WKDW LV IRU XV WKH &DODEULDZH LGHQWLILHG DVPRVW LQWHUHVWLQJ DQGPRVW
DGYDQFHGFDVHWKDWDSSDUHQWO\PRUHXQOLNHO\IRUVL]HE\ORFDWLRQE\UDQNRIFHQWHUVLQYROYHG7KHPHWURSROLWDQ
FLW\ RI6\EDULV DULVHV LQ IDFW LV QRW EDVHGRQ DQ DGPLQLVWUDWLYH SHULPHWHU GURSSHG IURPDERYH EXW E\YLUWXH RI D
WHUULWRULDOLGHQWLW\UHFRJQL]HGDQGEXLOWIURPEHORZ
&RQFOXVLRQV






UROH LQ VWLPXODWLQJ HFRQRPLF DFWLYLWLHV HFRQRP\ DFWLYLW\ LPSURYLQJ VDIHW\ DQG VHFXULW\ DQG FRDOHVFLQJ UHVLGHQWV
DURXQG WKH FRPPRQ JRDO RI DUHD EHWWHUPHQW $ WUDQVLW VWDWLRQ KDV WKH DLP WR UHSUHVHQW PRUH WKDQ MXVW D
FROOHFWLRQGURSRII SRLQW UDWKHU LW IXQFWLRQV PRUH DV D FHQWHUSLHFH IRU FRPPXQLW\ EXLOGLQJ DQG UHEXLOGLQJ DQ
RUJDQL]LQJ SODWIRUP IRU FUHDWLQJ D FRPSDFW PL[HG XVHG FRPPXQLW\ FHQWHUHG DURXQG WKH WUDQVLW VWDWLRQ WKDW E\
GHVLJQLQYLWHVUHVLGHQWVZRUNHUVDQGVKRSSHUVWRGULYHWKHLUFDUVOHVVDQGULGHPDVVWUDQVLWPRUH
1RZDGD\VVHHLQJWKDWFLWLHVKDYHQRWDWWDLQHGWKHLUJRDOVPDNHXVUHDOL]HUHDOL]LQJWKDWLWLVWLPHWRVWRSWKHUDFH
DQG UHWKLQN WKH XUEDQ PRGHO 'HYLVLQJ D FLW\ WRGD\ SODQQLQJ LW GHVLJQLQJ LW DQG JRYHUQLQJ LW LPSOLHV WKH
UHDVVHVVPHQWRI WKHSODFHVZKHUHSHRSOHOLYHDQGZKLFKWKH\WUDQVIRUPLQWRDQHZDOOLDQFHEHWZHHQFLW\DQGUXUDO
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